
As a safe and
profitahle investment
we recommend the

Danish Government
3»/2% Loan of 1909
Interest payable ^n London
at a fixed rate of exchange,
now yields about 8% in¬
come which will be in¬
creased to about 11 % on

return of Sterling to parity.
Ask for Circular S-101

Your inquiry i* alio iavited op

BRITISH FRENCHI
BELGIAN GERMAN

and *th*r Eureftaa Beada

HUTH & CO.
30 Pine Street, New York

Telephone John 6214

Our Service
Moody's staff of trained experts
perform a service for over 15,000
clients. They analyze business
and financial conditions, study
the trend of the markets and rate

every type of investment security.
Investors everywhere are making
use of this Service, including
banking institutions, trust com¬

panies, insurance companies, cor¬

porations, business firms, trustees

of estates and individual investors.

Service of the character we ren-

der is within the reach of cvery
investor, large or small. Charges
are extremely moderate, and based
on the needs of the particular
type of client.
Write for full information lo Depl. K

MOODY'S INVESTORS SERVICE
JOHN MOODY, President

55 Nassau Street New York
BOSTON PHILADELPHIA CHICAGO

The Recent Advance
in Sterling Exchange

brings forcibly to the atten¬
tion of investors the large
profits possible through an

investment in the Internal
Bonds of

Important British Coionies

Send for booklet TR-71,
which describes an attractive

George H. Burr & Co.
:' SccurUiea

m nei ct'al .''apcr

Equ.table Building
New York

Our OS1 ea in '3 Citiea ul'er You
A Nalional Yet A Personal Service

J.K.R.ce Jr.&Co.Buy&Sell
Bank of New York
Chase Nat'l Bank
Equitable Trust Co.
HomQ Ins. Stock & "Rts."
New York Trust Co.
Nat. Park Bk. Stk. & "Rts."
Frankiin Fire Ins.
Fidelity-Phenix Ins.
Great American Ins.
Niagara Fire Ins.

J.K-RIce,Jr.&Co.
I'hone* 403" »o 4010 John. 38 Wall St.. N. T.

BANKING HOUSE OF

HENRY CLEWS&CO.
Members N. Y. Stock and Cotton Exchanges.

11. 13, 15. 17 and 19 Broad St., N. Y.
Interest allowed on dsposlt accounts sub¬

ject to cheque. Stocks. Bonds and Not*.
Bought and Sold for Caali and carried on
conservative term*. Cotton contracts handled
t-OKKK.N I.ETTEKS OF CREDIT ISSIED.

TLIBERTY BONDS SSSS?
Branch} 320 Fifth Ave. 36 Fnlon S<iu_r«Offiee* S 172 Duane Kt. 145 Kaot 60tb "H.

16 (onrt St.. Brooklyn.

Odd Lots
Write Dept. 10.

(hjsholm &(hapmaii
Itewbers New York Stork Bzchangs

\ 71 Broadway, New York Chy

Adirondack Pow. & Lt. 6$, 1950Texas Power & Lt. 5s, 1937
Sidney Electric Co. 6s, 1935

\ FREDERICH.HATCH&m

Bonds for Investment
Harris, Forbes & 0§
***. *tr*tt, C*rn*_ HM_M_

NEW VORK

Borden Co.
Guaranty Trust Co.
Corn Exchange Bank Rights
WcCLURE, JONES* RE£D

Rally at Close
Features Quiet
Market Session

Dull Trading Represent.
Little More Than Re¬
sults of Speculative En-
counters of Professionals

Once more representing little more
than the results of speculative en-
counters among professional traders,
the stock market yesterday was in-
active and dull. A bunching of buyingorders toward the close cau3ed a late
rally in quotations, yet the net changesfor the day, in most instances, were
slight and the trend irregular.
However, security prices did not

yield to the forces making for a re¬
action in the manner that commodityand foreign exchange quotations did.
While the average changes in stock
prices were almost nil, cotton quota¬tions dropped 17 to 40 points lower;and in a market of fast price shifts,wheat quotations at the close showed
a loss of from 1V4 to 2% cents a
bushel, and corn revealed correspond-ing recessions.

In the present unusaally uncertain
markets, many traders take an op¬portunity to sell out after rallies, and
this contributes to reactionary tend-
encies. This is especially true in the
foreign exchange market, where ex-
porters often withhold bills from
sale for long periods in the hope of re-
ceiving nearer par than the quotation
prevailing at the time the document
came into existence. Thus, after everyupward movement there is an increase
of offerings of bills, which causes a re-
cession. Following the sharp upturn on
Monday, the foreign exchanges fell off
a little yesterday. Sterling sight drafts
closed at $3.75, more than one cent
lower, and French francs fell from
0.30 cents to 6.21.
French and Belgian bond3 also re-

acted slightly, leading some investment
houses to attribute the developmentto the urieasiness resulting from the
chanbe in Cabinets in France. Al¬
though the general trend of bonds was
still upward, the recession in theEuropean issues was too slight to rc-
quire association with any special factsin continental politics.
However, international bankers, espe¬cially those interested in Central andEastern Europe, are tremendously in¬

terested in the attitude of the BriandCabinet in the matter of German repar-ations. Under the terms of the peacetreaty the Allies must present Ger¬
many with a bill by May 1. Until itbecomes known precisely what Ger¬
many's financial obligations td the Al¬lies are, there will be much uncertaintyin European economic affairs. Business
men in Central Europe are holding upplans awaiting settlement of the repara-tions program, and foreigners, planningtrade and finance relation? with Cen¬tral Europe, are awaiting the outcome
ox the reparations matter.

» .,__

Money and. Credit
Offerings of call money yesterdaywere not as large as on preceding days,due largely to erovernment withdraw-als from the banks of over $20,000,000and the calling of loans by countrybanks from the "outside" market,!where loans were quoted at G per centthe same as on the Stock Exchange.1Some time loans were again placed at6 per cent for thc- sixty-day period.

Yester- Year
day. ago.On mixed collateral. 6 8

On industrial collateral... (5 8
Time money (mi:-:ed col-

lateral): .

Sixty davs. 6@6.i tJVi
Minety days. 6(5?6% 8%Four months. 6@6'1 GM.
Four to six months. 6(4.6.3 6%
Bank Clearings.Bank clearings at

New York yesterday were: Exchanges,$835,254,601; balances, $66,294,107.
Silver.London, 39% d; New York,domestic, bar, 99"_c foreign, 66V&c;Mexican dollars, 50:?4c.
Canadian E.\chantre-J-New York funds

in Montreal. $141.25 nremium per$1,000; Montreal funds in New York,$123.77 discount per $1 000.

The Dollar in Foreign Exchange
After earljr iirmness the foreign ex-Ichange eased off slightly yesterday!following the sharp rise on MondaySterlii\g sight drafts closed at $3.75off more than a cent, while French''rancs, which had touched 6.30 the daybefore. closed at 6.21. 1
(Quoted in dollars to the pound.)

Week
Yesterday. ago.Sterung, demand. 3.75 3.76Sterling, cables. 3.7575 3.7675

Sterling, sixty days- 3.7150 3.7250,Sterling. ninety days.. 3.6950 3.70
(Quoted in cents to the unit.)Francs, checks. 6.21 6.1850

r rancs, cables. 6.22 6 1950Belgium, francs, checks 6.54 6 49Belgium, francs, cables 6.55 6 50Lire, checks . 3.50 3.53Lire, cables . 3.51 3.54
Swiss, francs, checks. .15.60 1567Swiss, francs, cables_15.65 15.70Marks, checks . 1.54 144Marks, cables. 1.55 1.45
ouilders, checks .33.OO Sfi 00Guilders, cables .33.05 33.125Austrian, crowns, checks .1950 .23Austrian, crowns, cables .20- 23Sweden, checks .21.40 21.50Sweden, cables .21.45 2155Denmark, checks.18.10 1725Denmark, cables .18.15 17 30Norway, checks .17.65 17 05
Norway, cables .17.70 17.10Pesetas, checks .13.40 13.48Pesetas, cables .13.45 13 52
Greeee, checks . 7.52 7.65. Ireece, cables . 7.57 7*70Manila, checks .46.00 46.00
Manila, cables .46.25 46.25
India, rupees, checks.. .29.00 29.00India, rupees, cables.. .29.25 29.25Japan, yen, checks.48.50 48.25Japan, yen, cables.48.75 48.50 '

Argentina, checks.79.125 79.75Argentina, cables .79.375 80.00Brazil, rio, checks.15.00 15.75Brazil, rio, cables.15.125 15.875Czecho-Slovakia, checks. 1.30 1.20
Czecho-Slovakia, cables. 1.31 1.21
Poland, checks _.... 1.360 1.50Poland, cables . 1.40 1.55

.-:-

London Money Market
LONDON, Jan. 18..Bar sllver, 39%d|

per ounce; bar gold, 103s 9d. Money,15 per cent. Discount rates.short bills,6@6*4 per cent discount; three months
bills, 6 11-16 per cent discount. Gold1
premiuniS at Lisbon, 140.

- .

Paris Market Dull
PARIS, Jan. 19. Trading was dull

on the Bourse to-day. Three per cent
renter, 58 francs 45 centimes. Ex¬
change on London, 59 francs 60 cen-'
tim«'*i. Five per cent loan, 85 francs
20 centimes. The dollar was quoted
at 15 francs 88*_ centimes.

» .

Slocka Ex Dividend
J"1*'* <"or.ip._ny P«r'oentJan 2.~-AH.» Chal_n«ri. Mfg <__.. S
"" V,~~Irew»» Mw Co, lnc. pf. 1*4Jam 21. nurrw Hros pf., 1%l*n ll~^'wlt' *,*»t""'y *. Co, lno.'... l>iJan 20.Durharri Honlsry Mills. 1%iJ»._ 20.fisher Body Corporation. 2WIJan 20. do pf . .1%Jan 24.0*n«ral Cluar Co. IV*.hiu U.Ksysur A Co, JuIIub, lat pf... 1*4Jnn 21 K«-lH«y Wh.tl Co. lnc, pf_ l%.l»n .»-« II Kr«m i Co. ., \Jan 20- i..,o_k..Wii_,i, jiUcult Co, Za'ot'. 1*4Jail 20 Mllwituki* KI fty *. IA Co pf 1$Jan22.Ma*h, Chat & at. u>ul« ity.. i%.''" 24.l'.iclflc lianlt, 2 p c extra an<l. 2

J«n 22.I'dritto Coaat Co, l*t pf. JU¦Inn 22 - iio 2d pf. jJan 20--P_r_II.lpa-Jont.__ Corp, Tamp yt, i%Jau 22 -Hulcjittrlrte Boat Corj.. ifc

Transactions Yesterday in Listed Stocks
Sommarr of Stock Exchange Dealings(Copyrlght, 1981, N.w York Tribune Inc.)

. Stocks

Teaterday.
Railroad stocks . 99,100
Other stocka. 277.800
AU stocka . 376,900

Testerday.
II. S. troTornment bonds... $6,011,000
Railroad bands . 1,906,000
Other bonda. 3,082.000
Al! bonda . 10,999,000

Day Year Jannary 1 to date.
before. ago. 1921. 1920, 181__
115,200 164.300 3,164,700 4,389.300 3,418,600331,700 305,400 8,221,400 10,486 500 5,966,900446,900 469,700 11,386,100 14.875,800 9,383.400

Bonds Jannary 1 to date.
Day before. Year age. 1921. 1920.
$7,151,000 $8,135,000 $123,316,000 $143,424,0002,074,000 2,116,000 28,214,000 33,991,000
4,262,000 3,745 000 31,593,000 40,216,000
13,487,000 13,996,000 183,123,000 217,631,000

Record of Stock and Bond Averages
(Copyrlght, 1921. New York Tribune Tne.>

Stocks Range Jaa. 1
Tester- Day, Year to date.
day. befors. ago. High. Low.

20 Railroad stocks . 65.63 66.85 64.55 66.60 65.40
SO Industrial stocks. 75.33 75.20 102.80 75.87 72.60
50 Stocks ......71.46 .71.46 87.50 72.12 69.90

Bonds
10 Railroad bonda.-....76,03 76.*S 75.03 76.03
10 -ndnstrial bonda. 83.63 83.43 91.45 83.53
Ei Utility bonda. 71.95 72.0Q 73.92 72.15

25 Bonds. 78.21 78.18" 81.37 78.21

Range fnTI
year 1920.

High. Low.
73.80 58.60
110.30 67.67
92.05 64.30

73.65
82.05
70.13
76.31

76.97
91.45
74.53
81.71

66.73
81.30
67.44
73.94

High.
1921.
6?
39!/2
1%

923^
36'/_.
80
66!/a
84
55!/2
93/a
48
67%
90
29J4
87
127/4
112
22%

131J/a
11»/a
53!\
46
49%
86(4
104/a
10
12'/4
3»'/g
827s
31%
86
95'/2
83 Vz
99%
120%
115%
71%
9%

33
39/4
23%
C43/8
7»ya
7/2

86J-,
76
44/a
94/4
37%
P4
63/,
107
14
Wa
5%

42
84
89
6
14?4
19/a
17/8
64/j
33/a
75
7/a
50
119/4
42/4
9C
£1/2
39
72/a
62'/4
6
9
?0%
31
46%
71
28?/,
65
12%
23
25
30
12%
57/,
60/a
38
81 /a

Low,
1921.
45
30
%

92/a
293/4
75/,
64/,
78/2
44/a
88
43/4
49/a
83/2
23
77/4
120
110
19%

120
8/4
43/4
42/2
38/2
81/a
100

73/4
8%
35
75/4
30
85
89%
73%
95%
114
110
59
8/a

31/4
33%
25%
82/4
75/a
d'/a

84/,
61/a
38/a
84
35
50%
54/a
99%
10/4
6%
4%

39
80/j
81/4
4%
10%
14/a
13%
59Vs
25
68/2
5/4

41/a
115/a
25%
89
27
34%
64
59/4
63/4
8/4

18/a
28/a
43/e
65/a
26/4
61/2
9%
19%
19%
27/4
7%

49
56%
35'/4
77/a
Wm

Dl>.
Rate.
6
4

7
4
7

4
3
2/2

'3/a
7
2
1

8
12
2
1.60

4
3/a

8
10
5
2/_

Adranee Rnmely pf.
Ajax Rubber.
Alaska Gold Mines.
Amal Sugar 1st pf.
Allis-Chalmers .
do pf...

Amer Agr Chem_
do pf.

Allied Chemical _
do pf.

Amer Beet Sngar....
Amer Bosch Mag. .

Am Br Sh & Fdry pf.
American Can.

do pf.
Amer Car & Fdry...
do pf.

Amer Cotton Oil_
Amer Express .
Amer Hide & Leath.

do pf .

Amer Ice Securities.
Amer Int'l Corp .. .

Amer Loco .

do pf.
Amer Safety Razor.
Amer 8hip & Com..
Amer Smelting ....

do pf.
Amer Steel Fdry ....

do pf.
Amer Sugar .
Amer Sum Tob.
Amer Tel & Tcleg.
Amer Tobacco.

do B .

Amer Woolen .
American Zinc .
do pf.

Anaconda .

Asso Dry Goods.
Atch, Top & San Fe.
do pf.

Atl, Birm & Atl.
Atlan Coast Line.,..
Atl, Gulf & W I_

do pf.
Baldwin Locomotive.
Baltimore & Ohio...
do pf .

Beth Steel Cl B_
do 8% pf.

Bklyn Rapid Tranalt.
do ctfs.

Booth Fisheriea Co.
Brown Shoe Co.
do pf.

Burn Broa .
Butte Copper _b Zinc
Bntte & Superior Cop
Bntterick Co .
C&ddo Oil .

California Packing ..

California Petrol
do pf.

Callahan Zinc .
Calumet & Arizona. .

Canadian Pacific ...

Central Leathex ....

do pf.
Cerro de Pasco.
Certainteed Corp ....

Chandler Motors ....

Cheaapeake & Ohio..
Chic & East 111 pf...
Chic Gt Western_
do pf.

Chic, Mil _t St Paul.
do pf.

Chic A Northw'n_
Chic, R I __ Pac_
do 6% pf.

Chile Copper.
Chino Cons Copper..
Coca Cola _,.
Coio & Southern....
Columbia Graph ...

do pf.
Coi Gas * Electric.
Comp Tab Record.
Consolidated Gas
Continental Candy ..

Corn Products .
Con Textile .

Cosden & Co.
Crucible Steel .
Cuba-Amer Sugar
Cuba Cane Sugar
do pf .

Dela, Lack & West.
Denv & Rio Grande.
do pf .

Durham Hosiery ....

Elk Horn Coal .
Endicott-Johnson ...

do pf .

Erie .

do 1st pf .

Famous Players ....

do pf .

Fed Min & Smelt pf
FLsU Rubber Tire ...

Freeport Texas ....

Gaston Williams ...

Gen Asphalt.
do pf .

General Electric Co.
do rts .

General Cigar pf ...

General Motors ....

Goodrich, B F .
Granby Mining ....

Gray Davis .

Gt Northern pf
Gt North Ore subs.
Golf Mob & North pf
Kupp Motors.

Sulf States Steel .

ouston Oil .
Homeatake .

Illinois Central .
Inter Agriculture
do pf ...'.

Inspiration Copper
Inter-Cons Corp ..

do pf .

Int Mer MarinV_
do pf .

Int Motor Truck ...

do 1st pf .

do 2d pf .

Inter Paper .

Indian Ref .

Inter Niekel .

Invincible Oil .
Island Oil .

Jones Tea .

J Kayser .

Kunsas City Southn.
do pf .

Kelly SpringBeld ..

Kennecott Copper
Keystone Tire .
Lackawanna Steel
Laclede Gas .
Lehigh Valley .
Lig My Tob Co pf
Loews, Inc .

Loft Candy .

Mallinson .

Manhattan Eler ....

Marlin Rockwell ...

Mnxwcll Motor Co ..

do ctfs .

May Depart Stores..
Mexican Petrol .
Miami Consol Cop..
Mlddle States Oil ..

do rts .

Midvale Steel .
Mo, Kan & Tex ....

do pf .

Mlssouri Pacilc ....

do pf .

Mont Ward .

Montana Power ....

Maillns Body .
National Acme .
Nat Ciosk Suit ..

Nat Enamel 4k Slp..
Nat RR Mex 2d pf..
Nevada Consol Cop..
N O, Tex * Mex ...

New York Air Brake
New York Central ..

New York Dock _
N Y, N H * H ....

Norfolk Southern ...

Norfolk & Western..
do pf .

North American ....

Salea. Open. High. Low. Close.
400 51/, 51 </a 51 /, 51Vv.
600 35 35 34% 35 .

600 1 1 1 1 .
300 923/4 92% 92/a 92/2.

2200 35 36/a 35 36/a-f-
200 79 80 79 80 -f

5200 58 58 54/8 66 .

200 7934 7934 78/2 78/a.
9600 52/4 52% 51/2 52%+
300 92 92 92 92 .
900 46/4 46/a 46/4 46/24-
1200 51/a 52/a 51 52/2 4-
200 90 90 90 90 .

2700 2734 2734 27/, 27/a.
400 87 87 -87 37 .
900 12334 124 123% 124 -
100 112 112 112 112 .
700 21% 21% 21% 2%.

300 126*4 126% 126% 126%.
1800 9 9/2 8% 9/2+
4600 44% 48 . 43% 48 +
200 43 43 43 43 .

45/a 4434 45/a.
83 82 83 .

103 103 103 -

4100 45
1200 83
100 103

2400 8 8/4 8 8/4+
'600 11/4 11/4 11i/4 111/4-
1600 373/4 38 37% 38 -
700 82% 82% 82/4 82/4. \
1200 30% 3034 30/2 30/j;-
600 85/2 85/a 85/2 85/2-
300 93 \/z 93/2 93"/2 93 Vz+ \
6C0 76 77 76 77 + \
1600 99% 993/4 99/a 993/4-
700 118% 118% 1173/4 11734. t
200 114/4 114/4 114 114 . 1
9900 67% 67% 66 67/a. »
400 9 9 9 9 -
200 33 33 33 33 -
3700 38/, 38/a 37'/2 38'/2-
400 26 26 26 26 . \

1700 83'% 83% 82% 82%. \
300 79/4 79/4 79 79 -
1200 6/4 6/2 6/4 6%-- l
200 84J/2 84/2 84'.-. 84/a. 3

16700 71/, 72
900 42/a 43

18G00 90/a 9!
3700 36 36

6934 72
42/2 43
89% 91
35% 35%-

36/4 31
4 3/,

4834 47 5
42 38/4 .
78/a 71 6
t1% 40/4 3
17" 9 .

36 33% .
19% 17/, .
56% 63/a 5

109/a 105/4
86/4 82
14% 11%
£9/4 81
5234 50/2
5734 53%
35 26 .

400 51% 51% 51% 51%.
9600 58% 58/a 5734 58/2.
200 104/, 1041/a 104'/B 104%.
4600 13/
700 9
300 4R)
300 40
100 84
300 89
1700 5/,

1334
9%
434

42
84
89
5%

13/4
9
4%
40
84
88%
'Va

\ 4 51
Va 58%
3% 101 Vz
Vz 13/4
Va 9%

5/e-
700 13% 13/2 13% 13/,+
100 191/2 19/
900 1534 17
600 621/2 62/;

10700 29
600 73
200 6l2
200 50

19..
15/,
62
29
73
6/j
50

33/,
74/2
6/a
50

3200 116% 116% 115% H6/4+
0900 38% 42/4 38/a 42%+
200 93 93
1600 30Vz 31
200 39 39

2700 67! 2 68/_
600 59% 59% 59/1 09%
200 G 6 6 6

8%
19
29% 28/
4434 44
68% 68
27% 26% 27/a

1400 63% 63% 62 62%.
4600 11% 11% 111 2 1134.
16C0 22 221/4 22 22/4+
900 23% 23% 23% 23%.
200 28% 28% 2834 28%.

49O0 10% 10% 10% 10%+
200 5.6% 56/2 56% 56/a.

60% 60
38

700 8%
200 19

11300 28/a
700 44
1400 68
2700 27

93
30!
39
673.

8/
18V

2% 73
% 6/j
2 48/a
% 116

3/a 42%

8%-
18/a.
28/a.
44%+
68%+

1700 60
100 38 38

6.1/4-
38

400 81 % 31% 81% 8I/4.
900 4'v 4'8 4%+

23600 96
700 28 Vi
200 23
900 043/4 65
200 210 210

:o%.
973,4+

3200 68% 70% G8% 70%
900 19% 20% 19% 20
700 30% 30%. 30%

97?., 94
28% 28% 28%
23 23 23

64% 65
210 210

% 60%
1 37i/3
% 31
Va, 4
% 7034

20
% 30%

1 97/4

1/2

34

400 1/2
700 2%
200 33
1000 17 /a 17%
3900 573/4 61
200 93
8600 14

1!

94
14

2% 2/8-
33 34
!7% 1734.

13%

t- 2

1% 60%
1 92

High. Low. Div.
1921. 1921. Rate.
84/4 81 7 Northern Pacific ...

5 Nova Scotla Steel ..

.40 Okla Prod & Ref ..

- Ontarlo Silver .
2 Orphenm Circuit ...

- Otis Steel .

Paclfle Oil .
Pacific Gas ft Elec..
Pacific Tel & Tel ...

Pan-Amer Petrol
Pennsylvania Rail ..

Penn Seab Steel ...

People's Gas ft Coke
Pere Marquette ....

do prior pf .
Philadelphia Co ....

Pure Oil .

Pierce Arrow .
Pierce Oil .

do pf .

Plttsburgh Coal ....

Pitts ft West Va ..

Pond Creek Coal ...

Pressed Steel Car ..

Puliman Co.
Ry Steel Spring ..,

Ray Consol Con ....

Reading .

do 1st pf.
do 2d pf.

Remington Type ....

26% 23 1.35 Rand Mines .
73/4 60% 6 Repub Iron & Steel..
69% 63% 5.20 Royal Dutch .
5 3% . Santa Cccilia Sugar.
23?4 11%. Savage Arms .
6% 2% . Saxon Motors .

13 12 1 St Joseph Lead.
24/, 22 . St L & San Fran....
30 2534. flt L S'western.
41 3634 . do pf .

7% 6% . Seaboard Air Line..
12 11% . do pf .

Seneca Copper .
Sears Rocbuck .
Shattuck Arizona ...

73 Shell Trans ft Tr...
Sinclair Oil .

Sioss Sheff S ft ....

Southern Pacific ....

do rights .

Southern R R.
do pf .

Steel Tnbe pf.
Standard Oil ..._

do pf .

Stewart Warner ....

Strombcrg Carb ....

Studebaker .

Snbmarine Boat ....

Superior Oil.
Texas Co _,_
Tex & Pse Coal & Oil
Third Are R R.
Tidewater Oil rights.
Tobacco Products

9% 2% Times Sq Auto Sup.
7% . Trancon Oil .

Underwood Typewr.
do pf .

Union Oil.
Union Pacific .
do pf .

United Drug.
United Dyewood ....

United Fruit.
United Ry Invest....
do pf .

U S Food Prod _
U S Ind Alcohol ...

U S Realty & Impvt
United Retaii Stores
U S Rubber.
do 1st pf .

U S Smelt ft Ref ...

U S Steel .

do pf .

Utah Copper .
Vanadium Steel ....

Va-Car Chem.
do pf ....

Va Ir, Coal ft Coke.
Vlvaudou .

Wabash .

do pf A .

Wells Fargo Express
Western Marylond .

Western Pacific ....

Wedtinghousc Mt'g ..

White Oil.
Wilson Co .

Wheeling & L E ...

White Motors.
Willys Overland _
Woolworth pf .
Worthington P & M.
Weber-Heilbroner ..

Sales. Open.
2600 83
200 32%
2100 334
200 4%
200 27%
16OO 15
£700 '¦ 34%
900 47%'
100 38%

16400 76/a
3700 41%
14600 15/a
250 35
200 17%
800 BS
900 32%

2200 35%
2200 24
800 10%
200 78
1200 59%
17OO 3034
70O 13%70O
400

9834 88 8
G% 4% .
45% 4134
25% * 22?4
56 50% 6

101 9634 6
26% 19% .
24% 22% .
60 57% 5
81 80 7
167% 158 .

109/a 101% 7
32% 27 4
4234 31% 2
56/4 43% 7
10% 9 .

13% 12 2
45 42% 3
32/4 26% 1
18% 13 .

14 11 .

56% 51% 6
12
12%
150 145 8
104% 104% 7
24% 20/_- .
122 117% 10
67 64% 4
100 94/3 3

207 101% 12
11 9% .
22 19% .
25% 20% .
7134 64% 0
50% 41% .
E7% 51% 3
71 62% 8
103% 101 8
35% 33 2
S4% 8O/2 5
110 107 7
56/a 48% 6
41 32% 4
42% 34/, 4

700 20% 20% 20% 20/
900 54 55% 54 55^
1200 803a 81% 80 81%-
200 27 27 27 27.
2400 14% 14/4 13% 14 +
1600 19/4 19% 18% I8I/4.
1200 4% 4% 4% 4%-

29600 57 60% 56% '603/4-j-
1600 98 1011/, 98 101%--
3600 124% 124% 123% 123%.
3100 4% .4% 4% 434.
200 90 90 00 90 -

10100 14% 14% 14% 14%.
600 40% 41 40% 41 +
200 22% 233/4 22% 2334+
200 12 12 12 12 .

1900 76'% 76% 76% 76%.
300 29% 29% 2934, 2934.
100 22% 223/4 2234 223/4.

1600 1234 13 12% 13 -f
400 33 33 33 33

2400 72% 72% 72 72 .

200 60% 50% 50% 50%.
200 89% 89% 89V 3 89%.
200 11% 1134 111,3 11%_
200 53% 63% 52

"

2700 35% 35% 341
4900 6/4 5% 47

10234 95% 8
88 84 6
8% 7% 1
8% 7% .

2338 20% .
71% 49% .
11% 10% .
29 27 .

46% 423/4 4
17% 14% .
47 38% 5
11 9% .
40% 35% 4
9 5/4 .¦

108 108 7
50 43 6
13 8% .

.Ex dividend.

87 Vs
600 108%
100 84%
1650 13%

26700 *85
200 62
200:"B6/2
1300 $1
200 23

2700 68
620O 67
7Q0 4%
200 -fs
900 4%
400 12%
600 22

1100 28
300 39%
400 «/2
300 11%

6700 20%
1900 92%
200 6/2
300 *41%

4600 23%
200 _4
6600 '9t
4100 1*%
2100 23%
600 5_T
200 80%
600 162
1600 ioa/a
200 31.
1400 37y_j
8600 51%
600 9%
300 13 j
5900 43%
2700 30%
900 16%
8600 12?4
400 66
100 10%

3400 10
200 149%
100 104J4
1600 23
3100 119%.
400 6634
700 104%
100 50"

4600 1021%
100 9/4
100 19%<

7900 25
2700 68
600 48%

2600 66%
4600 66%'
700 103
400 35%

16700 82^4
600 109%

32D0 557a
1700 3734.
2300 35%
200 102%
200 87%
300 8%
300 7%.

1600 21%
200 66%
1600 10%
700 27%
1100 45
3900 15
600 44
200 10%
300 38%
6100 7%
200 108

2900 46%
400 11%

Net.
Close. chge. Bid. Ask.
83 . % 83% 83%
32%. 2% 32 32%
3%. % 3% 33/4

's 47% 5
'a 27% 28
4 14% 14%

35 35%
% 47% 48

38%. 33/4 38 42
¦4 7534 75%

41% 41%
15%. i/2 15% 15%

2 35% 35%
8 17%-"-- 18
_. 55 56

32% 32%
35% 36
24 24%
10% 11
77%

8 59
78
60

30%. 34 3oi/2 31
12%. 1% 12% 13%

86% 87%
108 109%
84 85

8 13% 14
85 85%
51%
55
32% 33%
23 24
68% 6834

% 66% 6634
334 4
18
4%

12
22

52
56%

19
4%
12%
22%

27?4 28
39%- % 39% 39%

11/a 11'%
20% 19%
94 92/4
6% 6%
41% 41%
23% 23/2
54 64
97% 96%
20/4 1934
23% 23
59 59
80% 80%
162 160%
108% 108%
31 31
38% 37/4
52 5034
9% 9%

13 13
44 43%
30% 29%
16% 16
13 12%
06% 55%
10?$ 103/a
10 9%

150- 149%
104% 104%
23' 2234
119/a 118%
66% 66%
166 104
60 50
108% 10134
9% 9%
19% 19%
26% 24
68% 66%
49% 48
56% 55%
67% 66/4
103 103
35% 35
83% 82%
110 109%
56 543/j
38% 3734
36 34%
10234 10234
:87/2 «7%
8% 8/a
8% 7%
21% 21%
67 66%
10% 103,4
27% 27%
4f>% 44%
15 1434

_.%-, 6i/,
11/4. % 10/
20%. % 20
94 + 4% 94
6/2+ %
41%. %
23%-
54 -
97%+ /«

6
41
23?-
62

634
11%
20%
94%
6%

42
2334
56

97% 97%
2O/4+ % 20% 20'4
23 . % 23 2334
59 + % 59% 60
80%. /a 80 81
160%. 1% 159 162
108%+ % 108% 108%
31 + % 31 31%
38/4+ % 37% 38%
51%+ Vz 5134 52%
9/a. % 9% 934

13 - 12% 13%
43%. % 4334 43%
30 + % 30 30%
16%+ 1 I6/4 17
13 + % 12% 13
56 + % 5534 56%
10%+ % 10% 10%
10 - 934 9%

150 + 5 146 170
104/4.1634 100 120
22%. /, 22/s 22%
119/s
66%

104

107%+ 4% 107

119% 119%
66% 67
104 105

9/4.
I934-U
26%+ 2
683/4+ :

49%+
56%

r-4 9
19%

108
9%

20
26% 26%
68 691,4
493,4 49%
56 56%

67%. 1% 67% 67%
103 . 34 10234 103
35 . % 34% 35%
83%+ % 82% 83%
110 + % 110 112
56 + % 56 56%
38 . 3-4 38 38%
36 - 35% 36
10234- 2% 102% 105
87%
8%-

87
8

100

}!/=.

44
10%

44
10
33%

8 7%
108 108
493/, 46%
11% 11

% 8% 8%
21/4+ % 21% 21%
67 + 3
1034. %
27%-:.
45%+ %
14%
44
10
38%. Vz 38
8 - 7%

108 + 6 109
49%-- 3% 48% 49%
11 . % 11% 11%

10%
39
3
12

1% Bid and Asked
Following are the closing bid and

asked quotations of stoek3 listed on the
Stock Exchange in which there were
no transactioiia yesterday: »

Eil. A-V.-d.f Dl.i. Asked.

1434
1a

52
35%.
5

23%
/a 12
% 76
% 29%
1%' 22
% 12%
% 28
1% 72

G0
89

% 11%
1% 51
% 35%

4%
8600 13% 14% 13% 14%-i % 14%

% 161200 15
2600 05
"700 34
700 76 76

16
4 bu .

34-
70

00 63% 63% 63%. 63%.
3900 57% 583B 56% 583/a

5%.200 15% 15% 15%
3300 15 1534 15
5100 21% 22%
8600 4% 4%
1200 15/
25 80

^

1200 52
200 16
2200 5
400 2

15% 15% 15%+
80 80 80 ".

200 19% 19% 19% 193-4.
3C0 46% 46% 46% 46%+

2700 4538 46 44% 46' +
8600 20% 20% 20% 20%+
1300 10% 10% 10% 10'...
100 557/8 557s 55% 55% ¦*-

100 41 41 41 41 +
1600 54% 54% 54% 5434.
100 103% 103% 103% 103/4-,-
900 17% 17% 17 17%-
400 11% 11% 11% 11I/S_
200 15 15 16 15 +

54 52 54 .

16 16 16 -
5% 5 5%+
2 2 2 .

100 75 76 75 75 .

22700 161% 161% 159% 161%.
200 18% 18% 1834 18%+10700 12% 13% 12% 1234.
6900 % % % yi+
2500 31% 3134 311/j. 31%.
1600 2% 2% 2% 234+400 4% 434 4% 43/4_
2300 19% 19% 19 19' _
3600 393/4 40 39% 40 _
200 17% 18% 1734 18%+
200 55% 55% 65% 553,4.
200 24% 24% 24% 24%.

4600 22% 23% 22 23%4-
700 36 36% 35% 36%+
600 54% 56% 64% 56%+
400 5 5 4% 4%_
900 11 11 11 11 +
700 84% 66% 64% 65 4-
600 81% 81% 81 81 .

1300 72% 72% 72% 72/,.
600 22 22 21% 21%.

9600 21 21 20% 20%.
200 10% 10% 10% 10% .
300 100% 100/4 100% 100%.
200 67 67 67 87 .

200 55 56 54% 64%.

55
33%
75
G0
68
15%
1534
21%
4%

% 15%
76
19%

8 463,4
% 45
% 20%
Va 10%
% 55%

41
% 54%
/, 103
% 17
Va 11%

15
54
10%
43i

Va

95
14%
41%
24
12%
77
29%
23
13
33i,2
73%
5434
90
12
52
35%
5%

14/4
16%
55%
34
76%
63/a
58%
16
15%
22/4
41/,
16
90
20
47
46
20/2
11%
56
40
55

105
173_
1134
16
541/,
17
5%

Aar.nvt Bxj>... -'! 3-1
A A Cableo.. 6S 10.
Am Bli Nota. 47 48
Jo p/ . -tl'/ii ii

Am Ht Su_ pf 7-1 SO
Ajii U ti V 47 48
Am t'ot OU pf <>3
Am Ice Kec pf 55 58
Am La FraiiL-e Oi
Am IJnseed pf *&
Am Malt & ti -0*
Am Shlpbldg..
Aiu Sm pf A .!:;
Am bnuft ... ',-i

clo pf. 80
Ain Sum T pf SJ
Am Tol & C. 1/
A Tob pf now 01
Am Wooleil pf ««
A..i Zinc pt... 33 3.
Ann Arbor ... 1'%
do pf. 20H 85

Atsets Renl_». J .V-
A DG l_l pf. 68 53\_
do _cl pf-.-. 50 53

An-joc Oil 94H 95
AtiluiU. Itef.1000 1075
do pf .107^4 109',

Auto S Oorp. 3% i%
do pf. 10

Bald Ixx-o pf. 08
Iiamett I_5at.l1. 24

do pf. 74
Ua.ni3(la_l 34

K7

014

Kolsey Wheel.
do pf.

Kook _. li M.
(io pf.

L B W...
Jo pf .

L & M Tob. H2 145
L-W Ll lst pf 93Uj 99
do

103
37
S0

do B
Brlilyn Kdlnon S-0 98
Brklyn U Uas .">2 58
Burns Bros pf.105 US
Huff K & P.. <>2 75
do pf. 9u

Buff A- Suati. 7'i
do pf. 45 50

Caiiada Fouth. 88 45
Case J I pr. 81 S5
Cent of N J.l'.W 2in
C.-n C lst pf 73H S5
Chic Alton. 8 ">
do pf. 10 10

Clila A Fl 111. 5 7
C & K W pf..05«,_ 114
Chlo Pn Tool. 63 68
CStPMAO 61 64
do pr.90 94

C C C 4 St T_ 45 48
(lo pr. 55Vi 70

CTluott-Peu pf- 8"
Coi & 8 lst pf 4l>
do 2d pf.... 40

C<m Olg-ar ... 53
do pf. T'J

!"V>nt C4U1 pf,
I'ont Innur

47

115
112
62
571.

'-"..
1CV.

92
95
73%

(1 pf..
I-orlllarJ pr..!03

214 Marliay Cos.. 61
do pr. 57

Manatl Suaar. 7:;
do pf.

Mauhat Hoocii 'i,Martin Parr.. MijMat.fc, Alk W. 15V_Maa M 2d pf 3'i 5
May D 8 pf. 05
Moz Petrol pf .0 fiti
Mlcli t'ciural. 90 100
M RiP 4B8M 71 73
do pf. (10 94
do 1 1...... :,8 f.O

Mont Pow. pf. 93 96
Morris & Bss. 63
MU11 Bodv pf. 71 Vt .

Nash &. Ch.at.102H 115
Nat Bl*:ulL...104H 105
do pi .109

N Anlllr.o pr. 90
N En & St pf 90
Nat I*'aJ 72
XRRofM lat pf- Z
NYC&PIj 1 pr 56
do 2d pr_ 57

N Y Docl; pr 40% 45
N Y I. 4 \V.. 78 90
Ohio Puel ... 47 50
Ou Elevator.. 120% 125
do pr. . 85

Otla Stc*l pr.. 7.
Owens B M.. 51% 52
do pr.

"

100
Pacltle Coaflt. 20 30

lst pt... 80
Pacltle D«»7el. 18
PaclQc T & T 80
i'onn J C pf. 80
Pw.rla & East 10
I'ore Mar. pf. 33
I'lercr-Arr pf. 75
Pitts Steel pf. K0
Pr 811 U«x pf 97
P 8 O ot N J 53
>iv St Spg pf.104
Rota . 8
do pf..

R*m Typew pf
74«_| do 2d pf_

V« 100 Renss & Swa.100
63V_ 65 'Rep I S pf 93

) ber just! received from Parish show-
ingr that almost 80 per cent of the
factories destroyed in the invaded
regions during- the war have resumed
operations. Those destroyed, accord¬
ing to the latest census numbered
4,321 and of these 3,392 have been re-
opened. They are employing 355,852
workmen in actual production, while
85,928 other workmen are .ontinuing
repair work, The number productive-
ly engajred is estimated at 45.7 per
cent of tne pre-war number.

Increased Imports Shown
EAGLE PASS, Te^as, Jan. 18..Im¬

ports from Mexieo passing this port in
1920 were valued at $5,000,000, accord¬
ing to W4.R.. Blocker, American con¬
sul at Piedras Negras. This was an
increase of 30 per cent over 1919, he
Baid.

61

:oo
19
44

102
60

107

105

* Divcdends
Pay-

Rat* P*riod. nble.
Borden &. Co i% S-A Feb. 16
Central of N. J.. S£ Q Feb. 1
Com. Union Fire

Inn. Co.
Com monwealth

Power. Rail--
way & LigBt pf.iy_% Q Feb.

Imperial Tobacco
Co.. I.td..-_ 10% .-

Martin-Parfy .. 60c
N. Orleans, Tex.
& Me?..;.1%% Q Mar.

Portland, Ore.,
Gaa-Coke pf. ,,_4. ».

StafTord Mtlltf .;. 3'-. (.
Taylor -Whartt-n

Iron & Steel pf.1%% Q
United Eastern

Mlnint? Co. .. 15c Q
Wampanoag Mills 3% <...

Holders
of Rec.
Feb. 1
Jan. 27

Q Mar. X Feb. 15

Feb. 18

Q Feb. 1 Jan.

Jan. S

Equipment Bonds
(Quoted oa, income percentase baslt

Maturif.Name. Rate.
Atl Coast Line 6%
Bc.lt St Ohio.. 4V,
Beth Steel....
Boston A...
Buffalo R A P

VA .

Corn Prod pr.lo.iv_ loi'j Rop Mot TY.t. 20

Vz 76
1'/a 161
Va 18'/2
Vz 12%
v% .

Va 31%
Va 2%

4U.
Va 19

39%
V/B 17'/_.
Va 56

1 24
Va 22'Yz
% 36

66
4%

Va 107/b
% 66

2 80
% 72J/a
1% 21
Va 20'/_.
1% 10l/3
% 100'
.H 65
'» &4j'b

2i/_

77
161 Vz
18%
12%
32
2%
6
19%
40
18%
60
25
23'/_.
37
56'/a
5

11w
66
83
72 Vz
22%
20%
12
100%
69
55

Crei ('arpet... 40
tVu- SU»1 y>f. 8R &2
r*. re Co pr.. SK M'.l
\>e\ tr. Hud..l00H 101
liartt Koduk. ..5..1
do pf .100

Dnl 8 S & At 4
do pr. 7

Durh Hos pf. Si»
Elk H Coal vt 80
Etmr-Brtnt.. 9
do pf. 30

IVci Mtn & S 8
Fisher Body.. S.",
do pf. 98

G t'lf pf deb. R:i
Goodrich pf.. 7(1
(iulf M N. HU
Q H St lst pf 72S
Hirtman Corp «9
Int H»r» pf..lOB
Int P.per pf. 04
Int .NMck.t pf. 761_
Int Kilt _ B»H.
Iow» Centrfcl.. 7
Jowel Tea pr. lt
Kw.er l»t pr. os 120
KCTtB&M pf. S9i_
EMly 8p_fd pr ir, RO
do 8% rf.. S8 90

10'1

40
0

J0
102
PO
85
12

nv_
39
89
70
10
1*4

100
10.1
140
80
80
98«_

170
H'_t.
10

fit Ii 4 8 F pf 31
Senrs-Ilocb pMOOVi 10!
SI S R & I iif 73 Bl
1* T II Hucar 83
do pf. Sfi

Stand MlUlng.l0_
do pt. 75

atudebnker pf 86
Huper Htwl pf 93
Tlde W OtI. .16»
Tob Prod pf.. 87
TStUtW rtfs.. 9
do etfa pr.. 18

Twln (Ity B T 38i_ 40
do pf. iis

Un Bh_ _c P. 71 T3
V C 8 of Ain.185 150
do pr .102 100

rj s cipaf i2U ia
do pr. 41 44

V 8 Erprebi. ti 7
TT 8 I Alc pf 93 9A
II S 8 & R pf 41% 44
Uf-h See Cor 9 10
Wab««li pf B. 15 17
Wwt VHf: pf. 70 71
w Mrg i»t pf si y_ 6_uWI!»on Co pf.. 82 90
Wls Central.. 88 Hn
W PAM Pf A 71 73
do pf 11... a 08

7

T
«1_-»-
6

5
<

4H-S

French Reconstruction Growth
The French Commission in tho United

Statoa made public yeBtorday recon-Btroction flgureB completo to Novem-

Canadian Nat.
Canadian Nor.
Canadian I'ac.
do.

C C C St L.
do.

>Cheo OUIo..
C, R I fc P.;.
Chi N W.ftjc.8tr.__NO.
I>ol & Hudson 4>_
¦H«. <y,-t
rrlico Coa.... I

1111 Central. 4V_-»
do. 7

Kan Cltr 8o.it
Louis & Nash..' 6
IMI.Ii Central.. 8

«. . I
M S P S8MI 4H-»
do ..7

|N T C Llne«i 4H
N T Cent li R 4V.
do .: f

N Y (.' t 81 I.
do . .

N Y. N H _. H' 4
Norfolk & W..
Nor Paclflo ..

Pac Fr Exj»...
Pennsylvania..
Pitts 4 L EO. ..

I-oadlnK Co...
Seaboard .....

Bauthorn Pao..
do .

Southern Ry..
Union PaclJlo. 7
l nlon Tankt .. ^7
Vlra-lnian
Wftbaak

1922-'__
1921 27
1921. -31
1921 -'30
1921-'33
1921-33
1935
1921-'29
i»'_i-':i2
1921-'2.
IS21-'39
19 21 -' 2 7
i.924-'36
I921-'_7
1921-'23
l»21-'24
1922
1921-'27
I921--22
1021-'27
1326-'35
192t-'24
1921-'23
19 21-'30
1921-'3»
1921-'26

.00 C.40
.08

7

4H-6-G

4Vi-S
ia .. i

1921-
1922-
1922-
1921-
19?1-
1921
1121-
1981-'24
1*21-36
1925-'.'i5
l»21-'23
1921-'36
1921-"_7
1921-'27
1921-'..
1I24--35
!92l-'26
1924-'0.
1980
1921
im

7.60
7.25
7.25

8.50
7.74

6.95
7.D0

7.25
7.25
7.25
7.00
7.26
7.25
7.30

(.30
6 S0
S.S.
fi.50
6_i
7.26
6..0
-.60
0-2
6.£0
6.40
5.7b
..6*
4.50
H.OO
7.0*
cn
6.59
4 40
6.75
6.60
6. 10
6 4.
6.40
6.60'
6.40
6.50
6.40
«...

21 (.50 7.24

30

7.2S
6.95
7.25
7.25
7.25

7.25
6.96

....

6.90
7.30

11.00

6.o5
6.40
6.40
6.4C
4.3[
4 60
7.00
0.40
6.40
li.60
4.36
6 70
0.10
0.00

In Wall Street
Object to Investigation

Wall Street banking institutions will
be represented at the hearing ln Al¬
bany scheduled to-day to determine
whether the Lockwood committee shall
be empowered to widen the scope of
its investigation into conditions in the
building trades so as to take in the
banking end. Bankers object tb Mr.
Untermyer's proposal to take up the
tinancial phase of the matter on the
ground that it will prove extremely
costly to them. An o,fficer in one large
downtown institution said yesterdaythat in the case of his bank the ex¬
pense of compiling the figures and
data asked. by Mr. Untermyer in con-
nection with the probe of the banks
would run into "hundreds of thousands
of dollars" and entail almost endless
work. "The banks have nothing to
conceal," said the banker, "and nothing
will be uncovered that is not already
known to the state and national bank¬
ing examiners."

General Asphalt
General Asphalt has attained the

reputation of being the Street's latest
mystery stock. Since introduction to
trading on the Stock Exchange in the
latter part of 1919 the action ,of the
shares has kept traders guessing, for
when the rest of the market has looked
weak General Asphalt has usually
moved forward, and when the general
list has appeared strong this stock has
showed the effect of profit taking. Yes¬
terday, however. buying orders were in
evidence throughout the entire market
session, and by the close the stock had
moved up 4.g points to 60a_, after
touching 60%, a new high on the cur¬
rent movement. During the height of
l;he 1919 bull market the stock sold as
high as 160 on reports of important
oil developments at the company's Co-
lombian properties. Late last year the
decline carried the price down'to 32.

G. Q. Palmer Heads Food Products
George Quintard Palmer was formal-

ly elected president of the United
States Food Products Corporation yes¬
terday to succeed Julius Kessler, who
became chairman of the newly created
offiee of chairman of the executive
committee. The changes, it was an¬
nounced, were made at the request of
Mr. Kessler, who will still give his
entire time to the development of the
company's new lines of business under¬
taken since prohibition went into ef¬
fect. Mr. Palmer was formerly con-
nected with the Todd Shipyards Cor¬
poration, the Alberger Pump and Con-
denser Company and other business
enterprises. At yestcrday's meeting
Moses Taylor, chairman of the board
of the Lackawanna Steel Company, was
elected a director and a member of the
United States Food Products executive
committee. Alvin W. Krech, president
of the Equitable Trust Company, re-
mains as chairman of the board. Food
Pro(J#'ts moved up sharply in the late
trading yesterday and by the close had
registered a net gain of 2 points. The
buying was said to have been for the
account of interests connected with the
company.

Politics Delays French Loan
Political unsettlement in France, as

reflected in the recent fall of the
Leygues Cabinet and subsequent de-
velopments, w'll likely, in the opinion
of bankers, delay the plans for the
llotation of the projected dollar loan in
this market. The view of the American
bank'ng group that will handle the loan
is that it will be better to wait until it
is seen whether the new Cabinet is to
stand before going ahead actively with
the negotiations. France is seekin_v
$100,000,000, and it had been hope.l
that arrangements for a loan of th s
size could be completed by early Feb-
ruary.

Peoples Gas
Indications are that Peoples Gas will

earn its fixed charges this year, with a
fair margin to spare. according to in¬
terests close to the affairs of the Chi¬
cago pubiic utility concern. In the first
half of 1920 the company received only
85 cents a thousand feet of gas sup-
pl ed to consumers. This was increased
tempor&rily to $1.15 it thousand in the
last half of the year by order of the
public service authorit es, pending de-
cision in the company's plea for higher
rates. Now the application of the com-
pany for higher rates has been turned
down, but the $1.15 temporary rate ha_
been made permanent. Officials of the
company are understood to be well
satisfied with the rate fixed. On the
bas s of the $1.15 rate in effect in the
closing half of last year the company
was able, it is understood, to absorh
the deficit shown in the first six
months.

Atlantic Gulf and West Indies
' Plans of the Atlantic, Gulf and West
Indies Steamship Lines, it was learnea
yesterday, will be held in abeyance
until it is felt that the time is more

propitious for sell ng securities. The
company, it was said, is not pressed ior
funds at the moment and can wait for
more favorable conditions to develop.
In the mean time it is understood that
the company's oil development program
will be curtailed.

The Silver Market
The possibility of commercial bar

silver of foreign origin falling below
50 cents an ounce as thc result of an

loversupply of the metal in the piin-
cipal markets of thc world is sug-
gested by Samuel Montague & C.o.,
London bullion dealers. "Business is
being done on a considerable scale,"
the firm says, "mostly against opera-
tions in China exchange. lt is not
reasonable to imagme that China is
in actual want of silver. About 10,000,-
000 ounces are now on the way there,
and the stock already at Shanghai is
abnormally heavy. A year or ,.-o agoia scarcity of silver was felt in the in-
terior. This state of affairs does not
jexist to-day. The relation of China to
silver is vital to the future of tne
metal. The Indian bazaars have tatten
some silver for shipment, but no ab-
sorption of any size by that countryban be expected until the spring, when
preparation is usually made for com-
ing marriage festivities. As regards
production. the Mexican output would
undoubtedly shrink to some extent
should prices in London fall to the
equivalent of 50 cents an ounce. This
does not imply, however, that silver
cannot go below that figure. An un-
wanted artic!-..- often has to be sacrificed
below cost."

Working Off Tire Surplus
The only fundamental improvementin thc tire industry, in the opinion of

the Cleveland Trust Company, is found
ir. the fact that surplus stocks. esti¬
mated at 10 000,000 tires, gradually are
being absorbed as wear and tear on old
tires compel replacements. The yearopened with considerable businessbooked for January delivery, but this
has resulted in but slight increase in
operations, as stocks on hand are
adoquate to till current orders. Manu¬
facturers coniidently expect somr> im-
provement in the demand nnd in pro¬duction schedules in the spring.

Durant Motors
The main production plant of thenewly organized Durant Motors, lncwill probably be loeated in Flint, Mich.,with a second plant in pome Eastern

city yet to be selected, W. C. Durant,hend of the company, announced ves-terday. Mr. Durant said he had underconsideration more than 200 sites of¬fered by trade organizations nnd in¬dlvlduals. He stated that in additionto two production plants the companynitends to establish assemblinjr pfantaat "strntegic distributing points."

Free from
Federal Income Tax

$50,000

City of Monroe, N.C.
General Obligation

Street Improvement 6s
Due Scpt. I, 1926 to 1931

Monroe is the Countv Seat ofUnion County in the _3eart of arich agricultural district, at thejunction of two of the mainlines of the Seaboard Air Line,The city has four banks, fineschools and a diversincation ofindustries.
An unlimited tax can be levierj
to pay interest and principal.
Price 99 and interest,
yielding over 6%

Spitzer, Rorick
& Company

Establishcd 187!
EquiUble Bldg., New York

Toledo Ci

Standard Oil Co.
(of California)
7s, due 1931

Prlce on application

Colgate, Parker S Co.
49 Wall Street New York

P
Members

NewYorkStockExchande

Special Attention
Given to Orders in
Bonds Listed on
New YorH S.ocii

__. Exchange

25 Broad Street
New York

Copper
Securities

AND
Conditions which
underlie tlie cop¬
per industry.
Carefulh) reviewed in a

special circular, also
contair.ins brief ana!];sis
of leading copper stocks.
Sent free upon request.

E. W. Wagner & Co.
Established 1887

InTc«*ment Department
.Wt/- York Sto .¦ Sxchangs

Members "j V. i_ i (.
,..-.... ........ .....

33 NEW STREET, flEW YORK
208 £0. LA SALLE STREET, C.iiCAGC

H East ; ;. g_
Branches ¦! tJpd .; rf

ourt St B

J. K. Ricc, Jr. & Co. Buy & Se!
Acker, MerraU ft Condil ( om.
.\m«-ric:.ii-i;.. ..,._;._.> >. S.
American i yunamjd Com. £ Pfd
Calco Chemical ( om.

1 Cre_ ( urpet
!><.!;. Utrk. ft We*teM_ Coalj K. w i;;:-- t'om. \ rt.i.
Cencral liukinjr Com. & l*fd

I Ia-1.i_.lt __!.< > t o_ii al. *
l..ma i.o< ..m .,_n, ( uni.
N. V. t.tu_. Ry* < om. A l'f.J.

j N. V Mututtl Gas Liiht
I'enna. t oal A t oke
Ritz-Carlton Rest. & Hotel I'M
Mnfirer MfR. Sto< k ft I ... Uoiin
Ward Baking ' om. .«. rfd.

J.K.Rice,Ji &C0

.'. ate and Conservative tonds
for Investment

Hollistcr, White & Ce.
Incorporated

115 Broadway, New York

HARRIMAN NATIONAL BAALi
Fifth Avenue & Forty-fourtb St.

New t ork

Banking Hours from 8 A. M. to 8 P. M
S*i> Depoiit Vtnltt 8 A. M to Mm-u*-*.


